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KLTB (10N) (Tr.CP) 21,0
Von hoéa (Ty.d) 155.108
SLCPLH (Tr.cp) 7.933,92
Gidi han sd hiru NN 30,0%
Ty 1& s& hitu NN 24,9%
CP tha nai 55,0%
Co dong I6n SMBC (15%)
Dién bién gia c6 phiéu
1,400 22,000
21,000
1,300 20,000
13,000
e 18,000
1100 17,000
' 16,000
1,000 15,000
14,000
200 13,000

(_;r{L '041:") J\:]:‘J on:‘) cg,nl:b \:’I:b (.,"I:b .,Q"\Pb n’h Q’,\F- c,n_h -gq'? ’,.l?-
FEE T FFFF TS

VN-Index ——VPB (RHS)
Ngubn: SHS Research, FiinX

(Ty déng) 2023 2024 2025F
Tong TS 817,567 923,848 1,113,634
Tin dung 551,472 676,546 825,637
Huy ddng 490,156 552,642 674,224
LNTT 10,804 20,013 23,671
BVPS (VND) 16,969 17,886 20,273
EPS (VND) 1,257 2,041 2,324
ROAE (%) 8.20% 11.28% 11.76%
ROAA (%) 1.38% 1.86% 1.81%
NIM (%) 5.62% 5.85% 5.90%
CIR (%) 28.03% 23.03% 23.00%
NPL (%) 5.02% 4.20% 4.50%
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(HOSE: VPB)

-24/02/2025

TRIEN VONG TANG TRUONG NHO DU DIA MO RONG
TiN DUNG THUOC NHOM CAO NHAT HE THONG

Chung t6i khuyén nghi KHA QUAN véi ¢8 phiéu VPB
nho du dia mé réng tin dung thuéc nhém cao nhat hé
théng, dugc ho tro tir hé sé CAR va nhan chuyén giao
bat budéc Ngan hang GPBank. Thj truong Bat déng san
am dan |én va muc tiéu tang trudng GDP nam 2025
dat 8% la yéu td ho trg nhu cau tin dung.

e LNTT nam 2025 du bdo tdng trudng 18,3% YoY
nho tin dung ti€p tuc mé réng véi NIM cai thién nhe
va doéng gop tich cuc hon tir FEC, VPBS va OPES.
Xu hudng di Ién cua thi truong BDS la yéu tdé ho tro
thu nhap tur thu héi no xau.

e Chat lugng tai san cua VPB dang cai thién vai ty 1&
Ng xau cudi ndm 2024 1a 4,2%, gidam manh so Vdi
muc 5,02% thai diém cudi ndm 2023, ty 1& hinh
thanh no xau 4,7%, thap nhat tr nam 2019. Xu
hudng cai thién chat lugng tai san ky vong tiép tuc
dién ra trong nam 2025, dac biét tai FEC, giup bu
trr tdc dong tir Thong tu 02 hét hiéu lyc.

e Dinh gia thap. VPB dang giao dich & mic PB 1,1x,
thap hon dang ké so véi binh quan 1,32x cla nganh
Ngén hang va thap hon 29% so véi muirc trung binh
trong giai doan 2019-2025. V&i muc gia hién tai, PB
fw cla VPB sé& giam xudng 0,9x, mic hap dan dé
dau tu.

RUI RO

e VPB dang tap trung dong tin dung vao linh vuc
BDS. Hé so rui ro tin dung ctia VPB & muic cao so
V@i trung binh nganh.

e RUi ro strc mua nén kinh t& va thi truong bat dong
san cham phuc héi hon so vaéi du kién, anh hudng
dén tang trudng tin dung.

e RUi ro tiém an lién quan dén du ng NVL.
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TONG QUAN VE VPBANK

Lich str hinh thanh va phat trién

VPB thanh 1dp nam 1993 véi tén goi NHTMCP cac doanh nghiép ngoai quéc doanh
Viét Nam, von diéu I1& ban dau 20 ty déng. Hoat ddng cla VPB bat dau phat trién
manh ti nam 2007, sau khi Viét Nam gia nhap WTO, tién phong trong mang tin dung
tiéu dung véi thuong hiéu FE Credit. VPB ndi bat vdi thuong vu chuyén nhuong 49%
von tai FE Credit cho SMBC nam 2021 va chuyén nhugng 15% vén diéu 1& VPB cho
SMBC nam 2023. Tai thoi diém cudi nam 2024, VPB dang x€p thi 6 toan hé théng vé
tong tai san, th&r 4 vé VCSH va TOP 1 toan hé théng vé von diéu lé. VPB duoc
Moody’s xép hang tin nhiém Ba3, trién vong 6n dinh. Ty 1&é an toan von cla VPB tai
thoi diém cudi Q3.2024 dat 15,66%, cao nhat toan hé thong.

So d6 1: Cac mac phat trién cia VPB

2022 Mua lai
2014 Mua lai Béo hiém OPES,
CTTC 2017 IPO, CTCK ASC, dGi
Vinacomin, NY trén tén thanh CTCK
doi tén HSX, von VPBank, tang
1993 thanh CTTC digu 18 vén VPBankS
Thanh VPBank (FE 15.706 ty 1én 15.000 ty
lap Credit) dong déng
2006 2015 2021 Chuyén 2023 Phathanh
Thanhlap Ban nhuong 49% 15% vén cho déi
CTCK VPBS von FE Credit tac chién luoc
VPBankva cho dagi tac SMBC, tang von
CT QLTS SMBC digulé 1én 79
VPBank nghin ty déng
Co cau t6 chirc hoat dong Tai thoi diém cudi ndm 2024, sau 31 nadm
Chi nhanh, phong giao dich ctia VPB théi diém cusi nim 2023 hoat dong, VPB c6 co cdu t6 chirc gom 1 tru
: sa@ chinh tai Ha Noi, 80 chi nhanh, 207 phong
Tioes giao dich trén ca nudc, tang 4 chi nhanh va
T ‘I:I-”?-! o 20 phong giao dich so vdi ndm 2023. Quy mé
Eeant emookH khach hang cla toan hé sinh thai VPBank
én BAC . ’ n
tinh tdi cudi nam 2023 dat hon 30 triéu
i ngudi, tang hon 2 lan trong giai doan 2019-
1 e i 2023 vdi téc dd tang trudng kép 21%/nam.
763'.».. VPB hién cé 4 céng ty con gém: Céng ty
187”"""”‘ R TNHH Quan Iy Tai san Ngan hang TMCP Viét
G CHI . >
GoDicH i 16:1;:““ Nam Thinh Vugong (VPB AMC); CTCP bao
g e 1 o T T hiém OPES (OPES), CTCP Ching khodn
VPBANK (VPBankS) va Cbéng ty Tai chinh
TNHH MTV Ngan hang Viét Nam Thinh
Vuong SMBC (FE CREDIT) vdi ty 1€ s& hitu lan
37 ¢ luot 1a 100%, 99,13%, 99,95% va 50%. VPB
5 E{fﬁm cling nhan chuyén giao bat buéc GPB vao
[ miEnnam ) dau nam 2025, dang thuc hién cac gidi phap

: tai co cau GPB.
www.shs.com.vn Trang 2
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M6 hinh hoat dong ctia VPB

VY VPBank

VDL 115 ty dong

VDL 1.265 ty dong

Co cau co dong

= BLD va nhom ¢ déng ca
nhan

1 SMBC

u Diera Corp

VEIL

= Tianhong
1.15%

1.28%
4.40%

»
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VDL 15.000 ty dong

®

CREDIT

VDL 10.928 ty dong

Tai thoi diém cudi ndm 2024, nhdom cd
dong chiém ty 1é sd hitu cao nhat tai VPB
la Ban lanh dao va nhom c6 déng ca
nhan vaéi ty 1& s& hiru 42,91%. C6 dong
chién lugc SMBC sd hitu 15% cd phan,
tiép theo la cac quy dau tu tai chinh. Gidi
han s& hitru cia NDTNN tai VPB hién Ia
30% vai ty 1€ s& hiru cua NDTNN tai ngay
24/02/2025 |a 24,9%.
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HOAT DONG KINH DOANH

Hoat déng kinh doanh c6t 16i cua VPB la hoat dong tin dung vdi ty trong thu nhap 13i
thuan (NIl) chiém khodng 80% tdng thu nhdp hoat déng (TOI). Thu nhdp ngoai li
(NOIl) cua VPB cé cai thién dang ké tir ndm 2022 véi viec Ngan hang gia han hgp
dong bao hiém dbc quyén vdi AIA va mua lai bao hiEm OPES. Nam 2024, ty trong thu
nhap ngoai 1di déng gop 21% t6ng thu nhap hoat ddong cla VPB, & mic trung binh
trong nganh.

Ty trong thu nhap tir 1di va ngoailai cua VPB Ty |é thu nhap 13i va thu nhap ngoai lai mdt s6 NH nam 2024
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MITOl s NOITOI
HOAT DONG TIN DUNG
Tang truédng du no ca VPB giai doan 2016-2024 . s g PO -
500 9 9 ’ 2 ) sox Tai thoi diém cudi nam 2024, tdng cho
o s \ ~ B \
§ 700 693 . vay khach hang hogp nhat cua VPB la
:‘3“ 600 sox 092.875 ty dong, tang 126.604 ty dong
"czf_n 500 s0%  sO V&i cudi nam 2023, trong doé Ngén
400 40%  hang me dong gop 88,9%, FECredit va
= 3% VPBankS déng gép lan luot 9,7% va 1,4%
200 20% Lo , ML 1A s >
00 0% tong du ng. Xét vé ty Ié tang truong, du
5 0% ng tin dung hgp nhat toan ngan hang
100 0% tang 18,2% YoY, trong dé cho vay khach
-200 20% hang +22,4% YoY, trdi phiéu doanh

206 2007 2018 2019 2020 2021 2022 2023 2024

=== \/FB me

s FECredit s \/PBaNKS nghiép -48,6% YoY.

e Tang trudng hop nhat ——Tang trudng YPB RL == Tang trudng FEC
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Chi tiét theo ting thanh phan déng gop, tin dung tai ngdn hang me tang
19,84% (cho vay khach hang +24,1%, trdi phi€u doanh nghiép -69%), tai
VPBankS tang 32,72%, tai FE CREDIT tang 7,64%. Tang trudng cho vay khach
hang clia VPB tang doét bién trong Q4 (9,1% QoQ), déng gdp 45,4% téng du ng
tdng thém trong ca nam 2024.
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Tam diém tang trudng tin dung dau tu Bat dong san.

Tin dung dau tu BDS cua VPB tdng manh trong giai doan 2022-2024, téng du
ng tur 28.575 ty déng thoi diém cudi ndm 2021 1én 167.102 ty dong tai thoi
diém cudi nam 2024, tdc do tang trudng kép CAGR 80%. Trong ndm 2024, tin
dung dau tu bat déng san cua VPB tang 70.144 ty déng (72,3% YoY), chiém
58,7% téng du ng tdng thém cla Ngan hang me, cao hon nhiéu so véi murc
tang trudng tin dung dau tu BDS toan nganh (22,6%).

Tang trudng tin dung theo nganh nghé ciia VPB me Téng tru'dng tin dung BDS toan hé théng giai doan 2020-2024
10D% 2,500,000 40%
35.4%
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Ban budn ban 1& —KDBDS ——C4& nhan h gia dinh n Kinh deanh BES u Tiéu diing o Ting trudng KD BDS
—Tiéu ding BDS PR " R ot
Téng trirdng tiéu diing BDS  © Tang trudng tin dung BBS
Vdi xu hudng tang trudng nong trong 3 nam lién ti€p, ty trong du ng Iinh vuc
BDS trén tong du ng clia ngdn hang me VPB da tang Ién 42,4% tai thoi diém
cudi ndm 2024, trd thanh Iinh vuc co ty 1é du ng cao nhat toan Ngan hang. Ty
trong du ng BDS cua VPB me gap ddi ty 1é du no tin dung BDS cua toan hé
thdng (21,5%) trong dé du ng kinh doanh BDS chiém ty trong 27,1%, du no tiéu
dung BDS chiém ty trong 15,3%. Ty trong du ng cho vay dai han cta VPB cling
tdng so vdi thoi diém ndm 2021, khién ty trong cho vay ngan han gidm nhe.
Ty trong du no theo nganh nghé ctia VPB me Co cau cho vay phan theo ky han
giai doan 2019-2024 -
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m CN ché bién ché tao m Xay dung Ban budn ban lé At
ki i T—— = ®  Cho vay ngén han Cho vay trung han Cho vay daihan

Khac

Du ng tin dung tiéu dung BDS cua VPB cudi nam 2024 dat 93.853 ty dong
(+9,4% YoY), tang tap trung trong Q4.2024 (+9,58% QoQ), cd cai thién dang
k€& so vdi xu hudng tang trudng yéu tlr nam 2023. Nhin chung dong tin dung
dang cé xu hudng uu tién doanh nghiép phat trién du an, ky vong nhu cau tin
dung tiéu dung BDS sé& kha quan hon tir nam 2025-2026 khi cac du an dugc
ma ban.

www.shs.com.vn
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Tin dung ca nhan ho gia dinh nam 2024 tang 3,2% YoY, tang tap trung trong
Q4.2024 (+7,28% QoQ), véi du ng 146.331 ty déng, chiém 24% t6ng du ng cua
VPB. Tin dung cd nhan h6 gia dinh tai VPB c6 xu hudng gidm sau hai nam
2022-2023 tang trudng manh. Dién bién nay tuong dong vdéi xu hudng chung
toan nganh Ngan hang khi strc mua toan nén kinh t& chua phuc héi sau giai
doan Covid va chiu anh hudng manh khi xuat nhap khiu giam sau nam 2023.

Tang trwong tiéu ding ban lé QoQ
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Tin dung ban buén ban Ié nam 2024 cua
VPB dat 70.911 ty déng (+32,7% YoY), tich
cuc hon dang ké so vai trung binh nganh. Tin
dung ban budn ban 1é cua VPB tap trung vao
doanh nghiép SMEs, chiém 12% tong du ng.
Mang tin dung tiéu dung cua Ngan hang ky
vong sé cai thién hon trong nam 2025 khi
nén kinh té ti€p tuc tang trudng va vaéi quy

dinh mdi, khach hang khéng can cung cap phuong an st dung von kha thi doi
véi cac khoan vay dudi 100 triéu dong, gilp don gian hda thud tuc va thic day

nhu cau vay tiéu dung.

TIEP TUC XU HUONG GIAM MANH DU NO TRAI PHIEU

Tinh dén 31/12/2024, quy mo trdi phi€u doanh nghiép ctia VPB c6 gia tri 17.944
ty dong (-48,6% YoY), chiém 2,52% tong du ng tin dung, gidm manh so vdi
muc 5,8% cudi nam 2023. Trong do, Ngan hang me VPB con nam gilr 7.306 ty
dong trai phiéu, -69% YoY, chiém 1,17% tong tin dung, du ng trai phiéu tai cac
cbng ty con co gia tri 10.638 ty dong (-6,1% YoY).

Khoan muc trai phiéu doanh nghiép ctia VPB
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Quy mé TPDN va ty trong trén téng du ng mét s6 NH nam 2024
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mmm TPDN  —— Ty trong trén téng du ng

Ty 1& tréi phi€u doanh nghiép trén téng du ng clta VPB d3 gidm xudng muc
trung binh thap trong nhém NHTMCP va chi con cao hon khodng 30% so Vi
trung binh giai doan 2012-2019, trudc khi thj truong trdi phiéu doanh nghiép

tang nong.
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Co cau huy ddng von ctia VPB

HUY PONG VON
N&m 2024, VPB huy déng 754.415 ty dong, + 16% YoY, trong dé 485.666 ty

dong tién gui tUr khach hang (+9,8% YoY), chiém 64,4% téng huy déng,
201.756 ty déng huy doéng tir thi truong 2 (+29% YoY), phat hanh gidy to co
gid 66.975 ty dong (+40% YoY). VPB phu thudc vao nguon tién trén thi truong
2 va phat hanh giay to c6 giad thudéc nhédm cao so véi trung binh nganh do dac
thu cbng ty tai chinh tiéu dung FE Credit khdng dugc thuc hién huy déng von
trén thi truong 1.

Ty trong huy déng vén cdc Ngan hang nam 2024
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Ty trong huy dong theo nhém khach hang

il
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Doanh nghiép nha nuac

mNg CP, NHNM TT2 TT1 mGTCG

Ty Ié huy dong trén thi trudng 1, thi trudng 2 va phat hanh GTCG cla VPB tai
thoi diém cubi ndam 2024 1an lugt 1a 64%, 27% va 9%, so vdi ty 1é trung binh
cua 15 Ngén hang niém yét lan luot 1a 69%, 19% va 10%. VPB cd ty |1é phat
hanh GTCG thap hon tlr ndm 2023, sau khi phat hanh thanh céng c6 phiéu cho
c6 dong chién lugc SMBC. Gidy t0 cé gid VPB phat hanh da sé la ky han ngan
phuc vu muc dich thanh khoan, trong dé ky han dudi 1 ndm chiém 80%, phuc
vu hoat déng cho vay cua FE Credit.

Co cau tién gtri phan theo ky han
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Doanh nghiép tu nhan

Doanh nghigép nude ngoai m  Canhéan
Khac

®  Tign gl khéng kyj han Tignguico ky han = Tign gir khac
CASA khdng phai thé manh cua VPB khi tép khach hang chinh ciia VPB la
khach hang cé nhan vdi ty 1& huy déng tlr cd nhan chiém 62% téng huy dong
tai thai diém cubi ndm 2024. Ty I1é CASA cua VPB theo chiéu hudng giam trong
giai doan 2021-2024, dac biét trong ndm 2024 khi cac d6i thd nhu TCB, VIB
ap dung nhiéu bién phap nham vao gidi tré dé thu hut CASA.
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FE CREDIT (“FEC”) - QUAY TRO LAI DUONG DUA

Du no tin dung tiéu dung tai cac Cong ty Tai chinh Theo sd liéu cia NHNN, Viét Nam hién co6 16
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cdng ty tai chinh dugc phép hoat déng. Du ng
cla nhém coéng ty tai chinh udc tinh khoang
160.000 ty déng vao cudi quy 111/2024. Trong d9d,
FE Credit hién van dan dau nhém cong ty tai
chinh I8n khi kiém sodt han 30% thi phan.

156.224 1594

Hoat déng cua FEC gdp khd khan tir nam 2022
do cau tin dung yéu va ap luc trich 1ap du phong
tdng cao do ng xau gia tang khi thu nhap cua

=15%
200 2022 2023

= Dy ng tin dung tiéu ding cla eiac Céng Ty Tai Chinh dang hoat déng nguc‘xi Iao déng chiu a’nh huéng Cl:la diCh bénh

——Téng trudng nam

Covid 19 va xuat khau giam manh nam 2023.

FEC dang trong giai doan tai co cdu hoat dong, bat dau giam du ng tr nam
2022, tap trung tai ciu tric md hinh kinh doanh. Cu thé&, FEC ra soat va cai
tién thi€t k& san pham, quy trinh thdm dinh tin dung, kénh ban hang, chinh
sach tin dung va thu héi ng. Du ng clda FEC theo xu hudng giam ti muc dinh
hon 75 nghin ty déng ndm 2021 (chiém hon 50% thi phan), tao ddy vao ndm
2023 va dang c6 xu hudng tang trudng tra lai.

Theo udc tinh clia ching t6i, du ng cla FEC thoi diém cubi nam 2024 khoang
67 nghin ty déng, tdng 7,6% YoY trong do cac khoan gidi ngan mai tang 42%
so Vi cung ky. Ty 1é ng xau udc tinh khoang 15,3%, tuong duong 10.300 ty
dong, gidm kha manh tir mirc 20% nam 2023. VPB cho biét khoang 70% danh
muc cho vay cua FEC d& duoc tai co cau (ddo han va thay bang khach hang
mdi co hd so rui ro tdt hon). Do vy cé thé ky vong chat luong tai san clda FEC
sé 6n dinh hon trong thoi gian tai.

FE Credit KQKD cua FEC giai doan 2020-2024

25%
20,000 17 203
14,948 14,993

1000 130 T o,

10,561 10,381

20%
10,000 8,690
5,000 3.713 3,0
= o7l § NOW 30z '3 = i
0 — | -l - | ) ml ) | |

1,1 ?1_']'] 925

I 512

o
5
38
- I
= 2020 2021 202208 20288 2024
10% -5,000 43{121 *3,399
-10,000
A 11,331 . 1,41
= -15,000 ‘ ABERD 12,388 11413
-20,000
0% o o o
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 = Thu nhdp 14i thudn wLéi thudn hogt dgng dich vy
m L3itlr HD khac LN trudgc DPRR
= Dung  —O-Ty & ng xau = DPRRTD ELNTT
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Hoat déng kinh doanh cua FEC da cai thién trd lai tir Q2.2024 véi két qua loi
nhudn duong tang dan theo quy, sau giai doan ghi nhan Igi nhudn @m tir ndm
2022-Q1.2024. FEC dat LNTT 949 ty déng trong Q4.2024 (g&p 25 Ian svck),
gilp LNTT cd nam 2024 dat 512 ty dong. Két qua Igi nhuan nay dugc ho trg tir
thu nhap khac tir thu héi ng xau da xda tang manh dat 1.576 ty dong trong
Q4/2024 va téng thu hoi ng xau da xda 3.016 ty trong ca nam 2024. Néu khong
tinh dén khoan thu nhép khac nay, thu nhap tlir hoat déng kinh doanh chinh cua
FEC chua du bu dap khoan trich 1ap du phong rdi ro tin dung. Tuy nhién két qua
du ng tang trudng va ty 1& ng xau giam nhanh Ia tin hiéu tich cuc.

KQKD cia FEC theo quy nam 2024 Ching 14i ky vong hoat dong cda FEC
4000 3555 tiép tuc phuc hoi trong ndm 2025 trén

2,966 3,020 2,937 3. X > . a
3000 25‘632'385 2,840 co sa: 1/ Tang truong GDP muc tiéu

2,631
2000
1000 78
0 |

B tang 8% vd&i chinh sach tién té va chinh
e 79 ' 949  sdach tai khoa ti€p tuc mé rong, tao diéu
145 270
[ [ |

"5” kién tang viéc lam va thu nhdp cua
k=] - . ~ - ~
2000 912024 Q2.2024 Q3.2024 Q4.2024 ngudi lao dong; 2/ Lai suat cho vay duy
=853 tri & mirc thdp hd trg nhu cau vay tiéu
-2000 . . e
dung; 3/ FEC day manh hgp tac vdi cac
=000 AR -2,820 -2,749 -2,6086 don vi bdn &, da dang hoda tép khach
e o - hang, chu trong phat trién san pham
® Thu nhap 13i thudn m Lai thudn hoat déng dich vu , . s o n .
L&i tir HD khac m LN trudc DPRR chu luc la san pham dién tu va xe moto
DPRRTD LNTT

2 banh; 4/ Tang trudng cho vay mdi clia FEC cao hon tang trudng cho vay tiéu
dung ndi chung, tao diéu kién cho cong ty mé réng lai thi phan; va 5/ FEC d3
chuan hoa quy trinh cho vay, chdm diém khach hang dé gidm thiéu rui ro ng
Xau.

Van dé quan trong ddi véi hoat déng cua cac cong ty tai chinh tiéu dung la kha
nang thu hoi ng. Viéc tich hgp dinh danh dién t& dang hé tro rat 16n cho céc
ngan hang, cong ty tai chinh trong cham diém tin dung vdi khach hang ca
nhan, gép phan danh gid rui ro khach hang va nang cao y thic trd ng cua
nguai vay.
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Bao cao phan tich doanh nghiép
.

HOAT PONG PHI TiN DUNG

Thu nhép ngoai i cia VPB Thu nhdp ngoai lai déng gop khoang
2 20,000 16,776 200%  20% t6ng thu nhap cla VPB qua céac
:H nam. Déng gdép phan 1én trong thu

=]
Series "MNII” Paint 2016

13,175 120%

Value: 15,167,859 nhap ngoai lai la thu nhap tir phi va thu
10,000 wox Nhap khac tlr x&r ly céc khoan ng xau.
Thu nhép ngoai ldi cta VPB tang dot
5,000 s0%  bién trong ndm 2022 khi Ngan hang ghi
ogf "o\ nhan 6.000 ty thu nhap tir viéc gia han
° 2014 2015 2016 2017 2018 2 23/2024 . hgp déng hop tac doc quyén vdi AlA, la
5800 oy Khod@n ghinhan mét lan.
== Thu nhép tir gop v8n, mua cd phan = Thu nhap khac
Thu nhap tir chimg khodn dau tu s Thu nhdp tir ching khodn kinh doanh
= Thu nhdp tir KD ngoai héi va vang = Thu nhdp tir phi
—NOIl Yo
Nam 2024, VPB ghi nhadn 13.175 ty déng thu nhap ngoai lai (+13,9% YoY),
trong dé thu nhap ti phi déng gop 6.126 ty dong (-15% YoY), thu nhdp khac tlr
XU ly ng xau 5.377 ty dong (+18,8% YoY), thu nhap tir kinh doanh ngoai hai,
dau tu ching khodan cé cai thién tich cuc vdi mic 18i 827 ty déng tir muc 16
806 ty déng trong nam 2023.
Thu nhép phi cua Ngén hang me VPB Nguon thu nhdp phi ctia VPB chd yéu dén tu
8.5% hoat déng thanh toan, thé va thu khac dén tu
toes i thu x&p von. SO lugng thé tin dung phat hanh
9,182 va doanh s6 chi tiéu thé tin dung cua VPB
Gzt thudc TOP 1 toan nganh vdi sé lugng thé hoat
% 2024 vs 2023
e dong thoi diém cudi ndm 2023 1a 1,5 triéu thé.
A 11.9% Thu nhap tir phi cia Ngan hang me VPB ndm
2024 giam 8,5% YoY, trong dé thu tir nghiép
T AN ichianey VU thanh toan giam 18,6%, thu tlr Bao hiém
v 18.6% giam manh 45%. Thu nhap tur phi dugc ho trg
tr mang thé va thu nhap khac.
B"E‘,c':f":ufa Xu hudng gidm thu tir hoat ddng thanh toan
KHAC () cla VPB cung chiéu vdi xu hudng toan nganh
A 26.1% khi strc mua toan nén kinh té phuc hoi cham.
2022 2023 2024

Doanh thu ban bdo hiém ghi nhan & bdo céo riéng Ié Ngan hang VPB ti€p tuc
giam manh trong nam 2024 khi thi trudng bao hiém nhan tho van chiu anh
hudng tur khing hoang niém tin sau con st ban bao hiém qua ngan hang va
chinh sach quan ly maéi hoat déng Bancasurance lam gidm viéc mua bao hiém
nhu moét sdn pham dinh kém hgp dong vay. Tuy nhién chung téi dang nhan
thay tin hiéu tich cuc tr cong ty con OPES cho mang bao hiém cua VPB.
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MANG BAO HIEM CUA VPB

Thi truong bao hiém budc dau co6 tin hiéu phuc héi. Nam 2024, téng doanh
thu phi clia toan thi truong bao hiém udc dat 227.500 ty dong, giam nhe
0,25% so v&i nam trudc. Trong do, doanh thu phi bao hiém nhan tho dat
khoang 149.200 ty dong (-5% YoY, cd cai thién so véi mirc -12% YoY cua nam
2023), doanh thu tlr bdo hiém phi nhan tho dat 78.300 ty déng (+10,2% YoY
so v&i muc +2,85% YoY cua nam 2023).

Thi phan doanh thu phi BHNT 872024 Thi phan doanh thu phi BH PNT 8T2024
Hanwha, rCathay MV 1.50%

2.50% _ 23p%  Khac,

. _ 1.90%
Generali, Sun Life,

2.80% _ 2.50%
FWD,
2.90% Béo Viét,

ME Ageas, 22.50%
2.90% Khac,
29.54% .
c;;g; Tasco, Bao Viét,
0.50% 13.06%
Fubon, /
Manulife, 0.65% 2
16.30% MSIG, /
o 179%1v, 0.65%
Dai-ichi, VASS,

18:10% Prudential, 0.58%  AAA,
15.40% 1.54%

OPES,
2.72%

PVI, 17.33%

Bao Minh,
81%

MIC,
6.44%

PTI,
5.23%

PJICO,
5.57%

VPB thu phi Bdo hiém qua hgp déng Bancasurance vdi AIA (TOP5 thj phan bdo
hi€m nhan tho tai Viét Nam) va cung cép dich vu bdo hiém phi nhan tho qua
cbng ty con bao hiém OPES. Doanh thu tur phi bao hi€ém cta VPB dang dugc hd
trg nho da phuc hodi cia nganh bdo hiém phi nhan tho va téc do tang trudng
phi clla OPES dang cao hon trung binh nganh. Doanh thu phi bdo hi€ém phi
nhan tho clia OPES 872024 dat 1.398 ty déng, tdng 78,66% YoY, chiém 2,72%
thi phan thi trudng bao hi€ém phi nhan tho Viét Nam, tlr mdc thi phan 1,96%

nam 2023.
N3m 2024, VPB ghi nhan 3.115 ty déng thu
Thu nhép tir bdo hiém trén BC RL va HN cia VPB N N » > . N , ,
a0 nhap tu mang bao hiém trén bao cao hop
38 Jor . sz nhat, so vdi mirc 605 ty déng tir Ngan hang
30 T sy 2.66 me
25 221 2.9 — 1.9 <
20 - 2 o 6 25  Thunhap tir mang bao hiém cua VPB du bao
1: 0.99 19 17 B | tdng trudng khd quan hon trong ndm 2025
1. [ > N ~
—_— 0;? = & | ;[ o x 1.4| i = khi thi trudng bao hiém dugc ky vong sé
0o o= 'j o2 oz O8OOOmmOT T T phuc héi va tang trudng trd lai. Theo du bédo
S &% &8 8 % &8 =8 § 8§ g§ § ¢t

tr BO Tai chinh, nam 2025, doanh thu phi
=Rigng VPB = Tang thém trén BC HN bado hiém phi nhan tho udc dat 85.938 ty
dong (+9,77% YoY), Iinh vuc bdo hiém nhan
tho udc dat 153.698 ty déng (+3% YoY).
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CONG TY CHUNG KHOAN VPBANKS

VPBS tién than la CTCK ASC, VPB thuc hién mua lai trong nam 2022 va tang
von diéu I1é 1én 15.000 ty dong, hién VPB s& hiru 99,95%. Tai thoi diém cudi
nam 2024, VPBS dung thir 4 vé von diéu 1é va von chu s& hitu, ding thir 6 vé
tong tai san toan hé théng CTCK. Hoat ddéng cua VPBS hién tap trung vao
mang cho vay giao dich ky quy va giao dich ty doanh, déng gdép lan lugt 50,7%
va 49,1% lgi nhuan gop trong ndm 2024. Nam 2024, VPBS thu dugc 1.220 ty
dong LNTT, giam nhe 2,8% YoY, ROE 5,76%, trong bdi canh TTCK khé khan
hon anh hudng dén nghiép vu tu doanh.

KQKD cua VPBS giai doan 2023-2024 Lgi nhuin gdp theo mang nghiép vu clia VPBS
550 2,483
=i 1,900 LA
8 2000 1,936 o 1,576
= S
1,500 1,256 1,220 £ 1,400 515 917
1,000
500 900 81 T
0
g - - |2 Ji68g 890
00 =140 .47 237 400
= -361 -362 423
i 672 7 _ | |
g — — —_—
2023 2024 -100
2021 2022 2023 2024

# Doanh thu hoat déing m Chi phi hoat ding = Chi phi tai chinh m Chi phi GLDN mLNTT
m Ty doanh = Mbi gioi GDKQ IB mKhac

Hoat dong M0oi gidi va cho vay ky quy con nhiéu tiém nang phat trién. Tai
thoi diém cudi nam 2024, VPBS c6 450.000 tai khodn khach hang, thi phan
giao dich cd phiéu udc tinh khodng 1,56%. Bién lgi nhuan gdép mang moi gidi
cla VPBS khd thap trong bdi canh cac CTCK day manh canh tranh vé phi dé
chiém thi phan. VPBS ghi nhan lgi nhuan chd yéu qua viéc cho vay giao dich ky
quy véi du ng cho vay thai diém cudi nam 2024 1a 9.513 ty déng (+33% YoY),
chiém 3,82% thi phan cho vay GDKQ toan thi trudong. Tiém ndng md réng cho
vay clia VPBS con rat 16n khi ty 1&é du ng cho vay/VCSH tai thai diém cudi ndm
2024 chi dat 55%, so véi murc tdi da 200% theo quy dinh.

Hoat dong Mai gigdi 2021 2022 2023 2024 g Cho vay GDKQ 2021 2022 2023 2024
Doanh thu (ty déng) 0 46 127 226 Dungchovay (tydéng) 0.0 3,281 7,168 9,513
Gia tri GD CP qua VPBS 0 36,081 96,855 163,843 Du ng/VCSH 0% 21% 44% 55%
Gia tri GD TP qua VPBS 1,523 25,011 28,041 77,840 Thjphan cho vay 0% 2,67% 3,92% 3,82%
Thi phan MG CP 0.36% 1.10% 1.56% Doanh thu 0.0 241 515 917
Bién LN goép -67% -13% 5% Lai suat udc tinh 15% 10% 1%
Phi moi gidi 0.13% 0.13% 0.14%  Chi phi lai vay 0.0 14 140 361
S6 lugng tai khoan CK 450,000 Tién gri cia NDT 39 416 1.748 1.670

www.shs.com.vn
Trang 12


http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx
http://10.10.5.66:8090/Login.aspx?page=/Pages/SendEmail.aspx

$ SHS |5
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Bao cao phan tich doanh nghiép

Hoat dong tu doanh tap trung vao trai phiéu va co phiéu chua niém yét.

Khoan dau tu (ty déng) Loai chirng khoan

C6 phi&u niem yét 0 0 26 26

C6 phiéu chua niém yét 0 0 1,484 1,615
FVTPL ,

Tréai phiéu 177 7,228 8,216 7,697

Cong cu thi truong tién té 0 225 1,566 3,203
AFS Trai phiéu 0 0 509 1,733
HTM 0 1 0 0
Dau tu tai chinh dai han C6 phiéu chua niém yét 0 0 1,070 0
Téng 177 7,453 12,870 14,274

Véi dac thu CTCK chua niém yét, VPBS khong céng bd tén chi tiét vé c6 phiéu
chiém ty trong Ién trong danh muc ty doanh. Danh muc tu doanh cta VPBS tap
trung vao khodn muc trai phi€u va cé phi€u chua niém yét, tuong doi kho dé
danh gia tinh hiéu qua.

Chung t6i ky vong VPBS tiép tuc tang trudng loi nhuan trong ndm 2025 trén co
sd trién vong nang hang thi trudng va du dia cho vay giao dich ky quy cua
VPBS con rat 16n. VPB danh gia cao déng gop cuia VPBS trong hé sinh thai cla
Ngan hang qua mang IB va cung cap san pham dich vu Ngan hang vdi khach
hang VIP cua CTCK.
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TIEP NHAN GPBANK VAO HE SINH THAI VPBANK

Ngay 17/01/2025, VPB da nhan chuyén giao bat budc Ngan hang GPBank theo
Phuong an dugc Chinh phu phé duyét. Theo dd, GPBank tiép tuc hoat déng
dudi hinh thirc Ngan hang TNHH MTV do VPB sd& hitu 100% von diéu 1&. GPBank
la phdp nhan doéc 1ap va khong thuc hién hop nhat bdo céo tai chinh vao bao
cdo tai chinh hop nhat ctia VPB. VPBank sé cé diéu kién md rong quy mo kinh
doanh, co s& khdch hang, mang Iudi trong giai doan thuc hién phuong 4an
chuyén giao bat budc va co6 thé duy tri GPBank nhu mot ngan hang con hoéc
ban/chuyén nhugng GPBank cho nha dau tu mdi sau khi két thic phuong an.

Vé phuong an ho trg, VPB Ién ké hoach gdép vén vao GPBank trong thai gian
thuc hién phuong dn CGBB dé GPBank c6 thém ngudn luc tai chinh, phat trién
kinh doanh, cai thién két qua hoat dbéng, tdbng muic vén gép khdong vuot qua
20% von diéu lé cua VPBank. Viéc gép von sé dugc ngan hang can nhac ky
ludng va xin y kién DHDCD. GPBank la Ngan hang c6 quy mo nho nhat trong 4
Ngén hang thuc hién chuyén giao bat budc véi von diéu 1é 3.000 ty dong.

Phuong an co cau VPBank va GPBank con dugc ap dung cac bién phap ho trg
khac tlr cac co quan Nha nudc. Chung t6i cho rang tuong tu trudng hop MBB,
VPB sé ban du ng sinh 16i cho GPBank va GPBank dugc dung du ng dé dé vay
Chinh phG va NHNN vdi 13i sudt bang O, tr d6 tao ra co ché sinh 16i cho
GPBank. Du ng ban cho GPBank nam ngoai han murc tang trudng tin dung cua
VPB, do vay viéc ban du ng cho GPBank khéng lam anh hudng dén tai san sinh
|6i clia VPB. VPB cling I1én k& hoach tang trudng huy déng trong ndm 2025 la
30%, cao hon k& hoach tdng trudng tin dung, mot phan dé chuan bi cho
phuong an nay.

Véi phuong an nhan chuyén giao bat budc, ching toi ky vong VPB tiép tuc dugc
cap han muc room tin dung thudéc nhém cao nhat trong nganh. Ngoai ra, theo
Luat Cac t6 churc tin dung slra déi nam 2024, cac ngan hang tham gia nhan
chuyén giao bat budéc ngan hang yéu kém sé dugc ndi room vdi nha dau tu
nudc ngoai. Hién room NDTNN tai VPB dang la 30%, tai thoi diém ngay
24/02/2025, NDTNN dang s& hitu 24,88%.
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Bao cao phan tich doanh nghiép
_____________

KET QUA KINH DOANH NAM 2024

Két qua kinh doanh ndm 2024 ctia VPB

Chi tiéu 2023 YoY 2024 YoY
Thu nhap lai thuan 38,175 -6.9% 49,080 28.6%
Thu nhap ngoai lai 11,565 -31.1% 13,175 13.9%
Thu nhap tu phi 7,212 12.0% 6,126 -15.1%
Thu tur ngoai hoi -806 -30.4% 827 202.6%
Thu tlr chirng khoan 633 70.1% 843  33.2%
Thu nhap khac 4,526 -57.2% 5,378 18.8%
Tong TNHD 49,739 -13.9% 62,255 25.2%
Chi phi hoat déng 13,941 -1.2% 14,340 2.9%
Thu nhap trudc chi phi DPRRTD 35,798 -18.0% 47915 33.8%
Chi phi DPRR TD 24,994 11.3% 27,903 11.6%
LNTT 10,804 -49.1% 20,013 85.2%
LNST 8,494 -49.8% 15,987 88.2%

Nam 2024, VPB ghi nhan LNTT 20.013 ty dong (+85% YoY), muc tédng trudng cao
nhat toan hé thdng. K&t qua lgi nhuan dugc hé trg nho 1/ tin dung ti€ép tuc ma réng va
hé s6 NIM cai thién gilp thu nhap tu 1di tdng trudng tich cuc; 2/ Ty 1é ng xau giam
giup chi phi tin dung gidm dang k& so vd&i clung ky; va 3/ Thu nhap tir no xau da xda
gia tdng va VPB ki€ém soat tdt hon chi phi hoat déng cling la yéu té hd trg KQKD cla
VPB trong nam 2024.

Thu nhép va lgi nhudn theo tirng mang kinh doanh nam 2024 Loi nhudn trurde thué mot s6 Ngan hang ndm 2023-2024
50,000

49,080 47,915
40,000 |
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30,000 [

d |
\ |
20,000 \ |
20,013 /"\ — /“\ I|
= \ |
10,000 ln
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Ty dong

] |
Thu nhap I8 L&ithuan hoat L&itir HD khdc LN trudc DPRR LNTT -10,000
thuan déng dich vu ACB BID CTG HDB LPB MBEB MSB NAB OCB SHE SSB STB TCB TPB VCB VIE WPB
VPB mFEC ®mVPBAMC =VPBS =OPES mDiéuchinh ndibd —LNTT 2023 == LNTT2024 Yoy Trung binh

Xét chi tiét theo tirng cong ty con, Ngan hang me VPB dong gdp 91% LNTT, VPBS,
FEC va OPES dong goép 1an lugt 1a 6%, 3% va 2% LNTT, phan diéu chinh néi b6 ghi
giam 2%.
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HIEU QUA HOAT PONG

NIM cai thién nho chi phi von gidm va dong tin dung dich chuyén sang
mang kinh doanh Bat dong san gitip ho tro NIM

Lai suat huy dong ky han 12 thang nhém NHTMCP Ién

S N A

12/2015 12/2016 12/2017 12/2018 12/2019 12/2020 12/2021 12/2022 12/2023 12/2024
— [VN] - LSHD VPBank 12T (%) — [VN] - LSHD Techcombank 12T (%) — [VN] - LSHD MB 12T (%) [VN] - LSHD ACB 12T (%)
NIM, COF va IEA Yeild ctia VPB NIM ctia VPB va mét s6 Ngan hang
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ACB BID CTGHDB LPE MBEMSBOCE SHE STB TCB TPB VCE VIBE VPB

——COF —e—I|EA Yeild —e—NIM

—8—2023 —8—2024
Lai sudt huy dong binh quan ndm 2024 giam gilp chi phi von ctia VPB giam 2%

so v&i ndm 2023, xudng 4,42%. Viéc VPB dich chuyén dong tin dung sang
mang kinh doanh BDS cé 13i suat cho vay cao hon va dong thai t6i uu hda tai
san vdi ty 1& LDR tang giup NIM cua VPB tang lén 5,85%, tir mic 5,62% nam
2023.

V&i dac thu hoat déng trong mang tin dung tiéu dung va khach hang chu yéu la
cé nhan va SMEs, VPB van la ngadn hang cé hiéu qua sinh I0i tir hoat ddng tin
dung cao nhat hé thong.

Hé sd NIM cua hé théng Ngan hang chiu ap luc trong ndm 2025 khi I13i suat huy
dong du bdo tiép tuc tdng nhe trudc sic ép ty gia va s6 du tién gui co ky han
cla KBNN tlr 01/01/2025 dén 31/12/2025 chi dugc tinh 20% khi tinh todn LDR
cua hé théng Ngan hang. Tuy nhién, NIM tai VPB dugc ho tro nho két qua xur ly
no xau tai FEC giup tadng hiéu qua st dung von va hoat dong cho vay tap trung
vao nganh BDS cé Igi suat cao hon. NIM trong Q4.2024 cua VPB cé cai thién
dang k& 1én 6,1% cung vdi xu hudng tdng manh tin dung tiéu dung. Do vay
chung t6i du bao NIM cua VPB ndm 2025 dat 5,9%, tang nhe so véi nam 2024.

www.shs.com.vn
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Chi phi hoat dong kiém soat & mirc thap nhat hé thong

Chi phi hoat déng clia VPB ndam 2024 chi tdng nhe 3%, thdp hon nhiéu muc
tdng trudng 25% cla tdng thu nhap hoat dong. Ty 1& CIR clia VPB ndm 2024
dat 23%, giam manh so véi muirc 28% trong nam 2023.

Ty Ié CIR ctia VPB CIR cua VPB va mdt s6 Ngan hang

60%

58.7%
50%

47.2% 5w
= 3%35 5%
34.2%34.0%
29.2% 8.0 0%
24.2%24.4%
23.0% 0%
I I I ;
0%

& )
Y ——2023 —8—2024

™2

-

ACB BID CTGHDB LPBE MBEEMSBOCB SHB STEB TCB TPB VCEB VIE VPB

Khoan muc chi phi hoat déng chinh ctia VPB Nguyén nhan do chi phi cho nhén vién

16,000 11340 20% (chiém 59% tdng chi phi hoat dong cua
g 1000 e _ VPB trong nam 20234) gidm 2,5% YoY, du
= 10000 4609 8306 chi cho tai san tang 16%, chi hoat ddng
&008 0% khac tdng 7%. VPB ghi nhan giam chi phi
iﬂzﬁ ., Nhan vién du Ngan hang téng tang thém 4

' 1,689 19°8 1,325 2,040 2185 . . . R . . .

2,00(; -.. 1?- 1 N chi nhanh va ’20 phong‘glao dich tro’ng |’warT1
P * 2024 cho thady Ngan hang dang quan ly tot
-4,000 5% hon vé ndng suat lao déng. Dinh hudng dau

Chiphicho Chivétaisdn Chiquanly Chiphihoat Tdng chi phi R R ., s . ,
nhan vién congvy  dongkhac  hoat dong tu cong nghé giup VPB giam chi phi hoat

dong vdi ty 1é CIR hién thap nhat hé thong.

7023 w2024 —YoY

Chung t6i cho rang VPB dang quan ly tot chi phi hoat ddng va du kién ty 1&é CIR
cua VPB nam 2025 duy tri & mirc tuong duong nam 2024.
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€ SHS|

CHAT LUONG TAI SAN TIEP TUC CAI THIEN

Ty 1€ no phan theo nhém va ty 18 du phong trén téng

Ty 1€ ng phdn theo nhém va ty 1€ DP/téng du ng

du ng hop nhat Ngén hang me VPB
6% I S 3.5% 6.2%
ol L 5.8%
59 A 18k 3.0% 49% N 5 37% 3.0% 4.1%
. 0 2.5% e ¥ 11%
. 07% 15% 11%
o 619% 53% 48% 52% 10y 2 i 1% ok olgy 38% 0% 09% 4 gy 37%
1.6% 2.0% i N 1.0%
3% 7% sg% CBF
2.8% ks 0.5% 0.7% 0.7%
oy 1% 5 11% - # 1
2.1% 1.7% 1.0% ¥ 0.9% 0.6% F 1.0%
1% 0% 09% w7y 11% O8% o5y oy A - 1 ' A o8 |
o : 2 8%
RIAETIITITEAREL; i 2K & K
2015 20k E0nS) 2005 200 SO 201D Z020) 202l R0ES 2023 E024 o 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
NG S Nhdm 4 Nhém 3 m Nhom S Nhdm 4 Nhom 3
Nhém 2 mm Nhom 1 ——Trich lap DP/T8ng du ng Mhém 2 = Nhom 1 ——Trich I3p DP/Téng du ng
Chat lugng tai san clia VPB tiép tuc cai thién vdi ty 1€ ng xau giam trong 2 ndm
lién tiép, tr mic 5,73% ndm 2022 xudng 5,02% va 4,2% cubi nam 2023-2024.
Ty 1&é ng Nhém 2 sau dién bién tang trong ndm 2023 d3 giam xudng 6,3%
trong ndm 2024. Ty |é hinh thanh ng xau cua VPB d& gidm manh trong nam
2024, xubng 4,7%, thdp nhat tr nam 2019 dén nay. Ngoai xu hudng tich cuc
hon tlr FEC, ty 1& ng xau clia Ngan hang me VPB nam 2024 cling gidam 0,16%
so V@i ndm 2023, xuéng 3,04%.
Ty 1€ no xau vaty I1é bao phi ng xau mdt s6 Ngan hang
_— — Ty 1€ hinh thanh ng xau va chi phi tin dung cia VPB
B 4.20%
9%
4.0% 7.8%
a.5% 200% i::
3.0% )
150% 6%
25% 59
o 1.57%1.62% 100% 4% 4.43%
15% 3%
0% 50% 2%
0.5% 1%
0.0% 0% 0%
ACB BID CTG HDB LPB MBE MSB OCB SHE STB TCB TPB VCB VIB VPB VPB 2019 2020 2021 2022 2023 2024

— NPL
———LLCR [RHZ)

me
MPL trung binh nhom NHTMCP
LLCR trung binh nhém NHTMCP

=0Ty |& hinh thanh ng x3u

—0—Chi phi tin dung

Ty 1é ng xau gidm nhanh gilp ty |1& bao phd ng xau clia VPB trén bao cdo hgp
nhat cudi nam 2024 dat 56,2%, tang so vdi ty 1&é 51,7% thoi diém cudi nam
2023, du VPB ghi nhan chi phi tin dung theo xu hudéng giam. Tuy nhién, xét
tuong quan trong nganh, ty 1&é bao phd ng xdu ctia VPB hién van thap hon kha
nhiéu muic 72,4% tinh trung binh nhdm NHTMCP, do anh hudng tur FEC. Diém
tich cuc la ty 1&é bao phld ng xau tai Ngan hang me VPB thoi diém cudi nam
2024 la 87%, cao hon muc trung binh. Va trén thuc t€, nhdm NHTMCP cé ty 1é
bao phl ng xau thap hon so véi trung binh nganh, do nhém NHTMCP thuong

uu tién yéu to lgi nhuén.
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Tai thoi diém cudi ndm 2024, du ng tai co cau theo Théng tu 02 clia VPBank
cé gia tri 10.000 ty déng, tuong duong khoang 1,6% du ng riéng €, & murc cao
so vdi du ng 92.000 ty déng cua toan hé théng. VPB cho biét cé khoang 3-4%
khoan du ng chuyén thanh ng xau, tuong duong quy moé ng xau tang thém
khodng 300-400 ty déng. Tuy nhién chung t6i danh gia than trong vaéi sé du
ng tuong doéi Idn van trong dién tai co cau khi Thong tu 02 hét hiéu luc va ty 1é
ng nhom 2 van & mirc cao. Chung t6i du bdo ty 1é€ ng xau clia VPB trong nam
2025 khoang 4,5%, cao hon ty 1é 4,2% cua nam 2025, gan tuong duong ty 1&
hinh thanh ng xau.

Rui ro lién quan dén du ng NVL

Theo BCTC hgp nhat Q4.2024 cua NVL, cbdng ty ti€p tuc md rong khoan ng
vay trong ndm 2024 vdi du ng 61.532 ty déng (+8,35% YoY) trong dé du ng
trai phiéu la 37.315 ty déng (-3,4% YoY). NVL van dang gap khé khan vé kha
nang thanh toan, cong ty dang lén ké hoach ban tai san nham can doi tai
chinh. Viéc du an trong diém Aqua City dugc b6 sung vao quy hoach, giai
quyét van dé veé phap ly dé thuc hién md ban ky vong tao dong tién giup NVL
dan vugt qua khd khan vé thanh khoan.

No vay ctia NVL (ty dong) 2023 Q2.2024
Ngan han 30,937 30,751 36,946
Trong dé: Trai phiéu 19,648 15,869 22,734
Vay bén thu 3 8,238 10,059 9,479
Vay Ngén hang 3,129 4,848 4,733
Dai han 26,775 28,464 24,586
Trong dé: Trai phiéu 18,978 22,792 14,581
Vay Ngéan hang 6,278 5,854 10,154
Téng no vay 57,712 59,215 61,532
Ng vay VPB 1,812 2,456 4,560
TP do VPBankS dai ly phat hanh 5,220 5,220 -

Theo thong tin NVL cong bd tai BCTC Q4.2024, VPB dang cap tin dung 4.560
ty dong cho NVL (+152% YoY, chiém 0,66% téng cho vay cliia VPB), chu yéu la
vay dai han, tai trg cho 2 du an BDS tai Dong Nai va TP.HCM, tong cam két tai
trg 10.600 ty doéng. Cac khoan cho vay cua VPB d6i véi NVL déu cé tai san
dam bao va khong thudc dién ng xau. Tuy nhién vai tinh hinh tai chinh cta NVL
chua cdi thién, chung téi danh gia du ng lién quan dén NVL Ia tiém &n rui ro.
Chung t0i sé tiép tuc cap nhat tinh hinh lién quan dén du ng NVL cua VPB
trong cac bao cdo tiép theo.

www.shs.com.vn

Trang 19



e
} SHS | }T{:el?:rt;?h thinh vugng

Bao cao phan tich doanh nghiép

DU BAO KQKD 2025

N3m 2025, ching téi du bao VPB dat 23.671 ty dong LNTT (+18,3% YoY) dua
trén cac co so sau:

Chi tiéu 2022 2023 2024 2025E

Thu nhap 15 thuan 41.021 38175 49.080  59.010 Thunhap lai thuan du bao tang 20% YoY trén
co sd tang trudng tin dung nam 2025 dat

YoY growth (%) 19,4% -6,9% 28,6% 20,2% 22%, NIM 5,9%, tang nhe so véi nam 2024.

Thu nhap ngoai I4i 16.776  11.565 13.175  15.605 1NU nhap ngoai lai téng 18,4% YoY nho thu
nhap thuan tu dich vu tich cyc hon sau nam

oy b (o 68.6% 31.1% 13 9% 16.45% 2024 syt giam va thu nhap khac tir xtr ly ng

oY growth (%) 2 e 120 7% x&u du bo tiép tuc kha quan.

Thu nhap hoat ddng 57.797 49.739 62.255 74.614

YoY growth (%) 30,5% -13,9% 25,2% 19,9%

Chi phi hoat déng 14116 13.941 14.340  17.161 Chiphihoat dong tang truong tuong ting Vi

o tdc d6 tang cla thu nhdp hoat ddong vdi gid

dinh CIR du bdo & muc 23%, tuong tu nam

YoY growth (%) 31,7% -1.2% 2,9% 19,7% 2024

Chi phi DP RRTD 22.461 24.994 27.903  33.782 Chi phi du phong rii ro tin dung téng 21%
trén co sd ty 1é no xau 4,5%, tang so vdi muc
4,2% cua nam 2024, gan tuong duong ty Ié

YoY growth (%) 16,9% 11,3% 11,6% 21,1% hinh thanh ng x4u.

LNTT 21.220 10.804 20.013 23.671

YoY growth (%) 47.7%  -49,1% 85,2% 18,3%

Tai hdi nghi nha dau tu cap nhat KQKD ndm 2024 vao ngay 19/02/2025, VPB
lén k& hoach tang trudng LNTT nam 2025 dat 20-25% trén co sd tédng trudng
tin dung 20-25%, trong doé khdi chién lugc gém ban Ié va SME ky vong tang
30-40%, NIM va ty Ié ng xau duy tri twong duong nam 2024. Dy bdo cua
chung t6i danh gia than trong hon vé ty 1&é ng xau cua VPB va ky vong NIM cai
thién nhe nho tap trung tin dung vao cac khdi chién lugc cé Igi suat cao hon.
Chung t0i sé tiép tuc cap nhat du bdo trong céc bao cdo tiép theo.
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DINH GIA c6 PHIEU
Chung t6i stir dung phuong phap PB va Phuong phap thu nhap thang du vdi ty trong
dong gop la 50%/50% dé xac dinh gia hop ly cla c6 phiéu VPB. Gia muc tiéu clia VPB
la 23.600 doéng/cp, upside +20% so vdi gid déng clra ngay 24/02/2025 (19.550

dong/cp).

Bang - Hiéu qua str dung von va hé sé6 dinh gia ctia VPB va cac Ngan hang so sanh

BID VN Equity

CTG VN Equity
VCB VN Equity
MBB VN Equity
TCB VN Equity
HDB VN Equity
ACB VN Equity
STB VN Equity
SHB VN Equity
LPB VN Equity
VIB VN Equity

TPB VN Equity
SSB VN Equity

MSB VN Equity
NAB VN Equity
OCB VN Equity

Average

VPB VN Equity

Mkt Cap

(Billion VND) (Billion VND)

PB VPB giaidoan 2019-2025

282,108
222,855
519,227
140,047
187,572
80,386
116,803
73,335
40,836
108,438
61,370
44,913
54,999

30,160
24,363

28,357

153,918

2,760,693 0.97
2,385,384 1.15
2,085,397 1.72
1,128,801 2.18
978,799 2.35
697,281 1.96
864,006 2.12
748,095 1.42
747,244 1.34
508,330 2.18
493,158 1.60
418,028 1.57
325,699 1.63

320,177 1.88
245129 1.59
280,712 1.22

1.68
923,848 1.81

0.5

0.0

Jan-19 Jan-20

www.shs.com.vn

Jan-21

15 Q.WW,

Jan-22

—P/B

Jan-23

-Average

Jan-24

Jan-25

Tot Assets:Y ROA:Y ROE:Y
(%)

(%)
19.18
18.50
18.60
22.09
15.61
25.79
21.75
20.03
17.08
25.10
17.81
17.27
14.31

16.21
20.89
10.54

18.80
11.41

Phuong phap P/B

1.44
8.79
15.38
6.14
8.68
6.28
6.97
7.26
4.35
11.23
8.62
7.39
11.67

5.44

6.55

8.97

7.66
9.78

VCSH 2025 (ty d)

SLCPLH (ty CP)

BV 2025E

PB muc tiéu

Gid muc tiéu

2.03
1.50
2.62
1.25
1.29
1.48
1.40
1.33
0.70
2.51
1.47
1.19
1.58

0.82

1.26

0.90

1.32
1.09

160.842

7.93

20.273

1,15

23.313
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DINH GIA c6 PHIEU
Phuong phap thu nhap thang du

Gia tri hién tai clia thu nhap thang du (ty déng)
Gia tri s6 sach clia VCSH
Gia tri hién tai cua VCSH
SLCP Iuu hanh (triéu CP)

Gia muc tiéu (déng)

Tong hop hai phuong phap

53.042

134.631

187.672

7.93

23.654

Gia muc tiéu (VND)

Phuong phap Ty trong
Thu nhap thang du (RI) 50%
P/B target 50%
Gid muc tiéu (VND) 23.500

23.654

23.313
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PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Ty déng

Bang Can doi ké toan

Tién & cac khoan tuong duong

Tién gti NHNN

Tién gti & cho vay TCTD khac
Chuing khodn kinh doanh

Cho vay khach hang
Ching khoan dau tu

Gop vén dau tu dai han

Tai san c6 dinh
Tai sén khac
Tong tai san

Ng CP & NHNN

Tién gui & vay TCTD khac

Tién gli KH
Phat hanh GTCG
No khac

T6ng no phai tra
V6n clia TCTD
Von diéu 1é
Thang du

Quy ctia TCTD
Loi nhuan gitr lai
T6ng VCSH
Lgiich CDTS

Tong ngudn vén

Téang truéng

Huy dong

Tin dung

Tdng tai san
VCSH

NII

TOI

Chi phi hoat dong
LNTT

LNST

www.shs.com.vn

2023

2,285
8,423
94,094
12,326
551,472
94,587
189
1,924
51,446
817,567
4,118
156,357
442,368
47,787
27,118
677,771
103,332
79,339
23,993
12,233
19,066
134,631
5,164
817,567

33.61%
25.55%
29.56%
39.03%
-6.94%
-13.94%
-1.24%
-49.09%
-49.76%

2024

2,148
14,327
134,644
13,111
676,546
52,783
189
2,024
27,276

2025F

2,621
16,460
152,362
15,986
825,637
64,144
231
2,117
33,277

923,848 1,113,634

6
201,756
485,667
66,976
22,129
776,572
103,332
79,339
23,993
14,566
24,008
141,905
5,370

7
246,143
592,513
81,710
26,997
947,422
103,332
79,339
23,993
17,328
40,182
160,842
5,370

923,848 1,113,634

12.75%
18.23%
13.00%

5.40%
28.57%
25.16%

2.86%
85.24%
88.21%

22.00%
18.92%
20.54%
13.34%
20.23%
19.85%
19.68%
18.28%
18.45%

Ty déng

Bao cao KQKD

Thu nhap lai

Chi phf 13i

Thu nhép 1&i thuan

Thu tlr dich vu

Chi phi dich vu

L&i/I6 thuan hoat dong dich vu
L&i/I6 thuan tlr ngoai hdi va vang
L&i/I6 thuan tir CK kinh doanh
L&i/I6 thuan tir CK dau tu

L3i/I6 thuan tlr hoat ddng khac
Thu nhép tlr gép vén mua cd phan
Tong thu nhp hoat déng

Chi phi hoat dong

LN thuan trudc DP RRTD

Chi phi DPRRTD

LNTT

Thué& TNDN

LNST

Dinh gia
EPS (VND)
BVPS (VND)
PER

PBR

Chat lugng tai san
NPL
LLCR

Hiéu qua hoat dong
NIM

NOII/TOI

ROA

ROE

CIR

2023 2024 2025F

76,557 80,112 96,319
-38,383 -31,031 -37,309

38,175 49,080 59,010
12,308 13,202 15,733
-5,096 -7,075 -8,432

7,212 6,126 7,301
-806 827 995
380 361 361
250 470 470
4,526 5,378 6,466

3 13 13

49,739 62,255 74,614

13,941 -14,340 -17,161

35,798 47,915 57,453

-24,994 -27,903 -33,782

10,804 20,013 23,671
-2,310 -4,026 -4,734
8,494 15,987 18,937

1,257 2,041 2,324
16,969 17,886 20,273
14.48 941 826
1.07 1.07 095

5.02% 4.20%
52.06% 56.17%

4.50%
51.72%

5.62% 5.85% 5.90%
23.25% 21.16% 20.91%
1.38%  1.86% 1.81%
8.20% 11.28% 11.76%
28.03% 23.03% 23.00%
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HE THONG KHUYEN NGHI

Nang ty trong: Ky vong tang gia tr 20% trd Ién trong khoang thai gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khoang thai gian 12 thang

Nam gitr: Ky vong tédng gia dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |1én trong khodng thai gian 12 thang

Can luu y: Day la nhirng ma cd phiéu cé nhitng thong tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién clru ¢6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac trudng hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng duge dua ra do chua cé du thdng tin
co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dd, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

T&t ca nhitng théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
C6 phan Chung khoan Sai Gon - Ha N&i (SHS) khéng chiu bat ky mét trach nhiém nao doi vdi tinh chinh
xdc cua nhiing théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhédn dinh va danh gia trong
béo cao nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cao nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khéng duoc hiéu la mét 16i dé nghij
hodc moét 16i moi chao dé thuc hién bat cur giao dich chung khodn hodc cbng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi moi hinh
thuec.

Dt liéu tai chinh duoc cung cdp bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Hé6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM ph6 Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

&) Website: shs.com.vn
(%) Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



